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A Sitlohitilinl Suspension of
Huslnoss All Over

(lie Country.

OltKKiX MAIIKKTS STHONG

o Iniporlniit Olinnprc in Bank
Sljitemcnt Tho Money

Trust Invcstifrntion.

The Iianlts were open for business
strnl.iy. n.H tlicy tin I t up, lull Inan-- i

won an almost ovrry Block unci ooin- -
'liuullty market In the United Suites
"was closed only n nominal amount of

iiiislncss was transacted, and Wall
Snect wan almost ns quiet n on a ren-ni- ar

pencrnl holiday. A rlslni; tide
t, II cuntlnues on tho foreign utock

iii.irkct, owlnK. of course, to the much
wore favorable outlook for tho Balkan
situation. In London there vvns a
liarp rise In coiihoIh. Sterling

hero recovered briskly. The
frlnlKhtly statement of tlm Idle car
f i plus tnado by tlm American Hall-
way AsHoclatlon showed n further In- -

I .cronsc of nearly 13,000 In tho total
I r f sHortncn of earn. The wnpltK hnnlf

statement waH HtronKly affected, ns It
ntways Is, but the slilflhiK of loans and
cash Incident to tho payments marto on
the first of the month and the figures
nf the report were iiulto at a variance
v uh those Indicated In Friday's fore-si- s.

They were not. however, such
to alter materially the neneral char-ct- r

of the return. According to the
average llRiires there was an Jncreaso
if $551,000 In the banks' surplus re-

serve nnd nccordlnc to the actual fig-

ures a decrease of $1,443,000.
The selling movement In stocks that

was provoked by tho Balkan yvar
i cached Its culmination last week, and
(ho stock market In the succeedlnc por-
tion of the week retlected the dissipa-
tion one after the other of the alarm-
ist reports of various kinds that havr
lately been current. The Idea vanished

4'that Turkish defeats In the Balkans
II afforded grounds for llnanclal pessim

ism, and In place of this was subttltutcd
the fecltnK that tho extremely vigorous
military qualities displayed by the Hi-

lled Balkan States meant a quick end-
ing of tho war and an eventual settle-
ment of the entire difficulty. This the-
ory was, of course, helped materially
by the numerous Indications that all
the great European I'owcro, Including
Austria and Russia, wero not disposed
lo make trouble. The monthly llnan-
clal settlements abroad, which had bs'i
greatly dreaded, passed off satisfacto-

rily. In our own market the largo pay-''men- ts

of Interest and dividends due on
November 1 were made with only
slight perturbation of money rntes nnd
the iilgns strengthened that although
the movement of money to tho Interior
may continue for some tlmo to come,
yet that this movement has already
reached Its maximum. The most Im-

portant announcements of the week
were thoa referring to tho suspension
of dividends by the United States Ex-

press Company and the United States
Steel Corporation's report for tho Sep-

tember quarter. The development first
named was generally tconstrued as be-I- n

dictated by policy rather than ne- -

V cesslty owing to the proposed heavy
reduction of express rates by the In-

terstate Commerce Commission. The? Steel report was received with some
disappointment speculatively because It

bore witness to the continued execution
by the Steel Corporation of orders
taken at very low prices many months
ago; but the almost certnln presump-
tion is, of course, that these orders

'have now been materially worked off,

and that the financial results of the
operations of tho corporation In the
current and last quarter of the year
will show a decided Improvement.

Many Important statements of rail-

road earnings for September were res
eclved. nearly all of these nhowlng
large Increases in gross reduced In u
number of Instances to n much smaller
showing In net. This reduction has
not been so much because of Increased
operating expenses proper, but by a
diversion of earnings for the purpose
of Improvement work, necessitated by
ihc fact that the railroads cannot now
leadlly raise money by the sale of now
capital Issues. In the long run this
diversion of earnings must be benefi-
cial, and, Indeed, the course thus
adopted Is tho best and most profitable
nurse that tho railroads could possl--

adopt. Tho grain markets wero
envy and wenlc because, (list, of con-lliu- al

proof offered to the effect that
Mir crops of the year have been un-

derestimated; secondly, because of
hlshly favorable weather for tho wln-u- r

wheat crop, and thirdly, becauso
foreign war scare, which advanced

prices In the week before, lost Its force.
nnin.s nrpr the country was of the

name excellent character that it has
'een throughout the fall season and
ho Influence of the electoral cumpalgn

which has customarily been to retard
business, has tills year been slight.
This Is chiefly, no doubt, because the
result of the election has from tho
ftrf.1 been considered as pructlcally as- -

. siircl Th nnrVrlvlncr feellni. too. lias
I" en that no radical low tariff policy
will be adopted by any political party
Hat may oomrt into power. It must

be tald, however, that a matter which
! being discussed with increasing

and concern In the business
"immunity Is the. investigation Into
Ui "money trust" that was
fsihrted by the Democratic party In
trie lower bouse of Congress last win- -

T!i business men of the country
! gladly welconn' any honest In-

vestigation of thla kind, because such
n inquiry would dispose of the Idru

'hat there Is a money trust or that tho
financial Institutions of the country
ae arranged themselves In any con-"pt--

against the welfare of tin
s I'Mcnn people. Hut the actual work

" o . iininitlee has been grossly un- -'

o attempt Ins been mado not
' ' "t truth but to prejudice banking
o' "!' In the eyes of tho public and

'
'i i Into matters Hint nre purely

s of prlvntn concern and no part
mess of Congress. It Is not

"t,. r. d pnxslblr by llioso who know
ne Ij.-i- i i. ratio candidate for President
" he a loan of hoiirHt purpose that In
" m t of his election to the I'resl-i- n.

i , v i sanction Hie course that
" miu. 'lee has Up lo tlll.H time pur- -

i'l it r, be will nut use all his
for o tcet n Inio proper channels.

Ualni Priors of t'ullcd Slate
Rnnrla.

Asked Till Asked.
!ti.,P nip, I n I sli'nn r r. I o I jol'i
jreuu nyi,' n,i .n n. r .1 O i H loafl

SHORTAGE OF 40,000 CARS.

High llreord since Crop Movlasj
Srason of 1D07.

The fortnightly repot t of tlr Ameri-
can Hallway Association published yes-
terday testified lo the Increasing dim-cull- y

experienced by tho railroads of the
country In supplying adequate equipment
to take care of the business of the coun-
try.

The statement shows that there was
a further ileciense In the total surplus
and also a notable Increase In the total
khortiige, bringing tlm net shorlaite up to
approximately 40,000 cars, a tut high
record.

The net shortage now reported' com-
pares with n net shortage two weeks sgo
of 31, 579. At no time since the height
of the crop moving season In 1907 has
then) been a more serious lack of cars
than now. In only one year slnco then.
In 190s has the car statement shown a
net shortage In any foitnlggt. Kven
then It whs only a little over 5,000. A
year ago at this time theie was reported
a net surplus of Idle ears of over 30,-00-

The total surplus of cars on October
21 last was 17,21(9, as compared with 22,-S-

In tho preceding fortnight and 6

at the corresponding date In 1911. The
greatest decrease In Idle equipment took
place In box ears. In which thero was
a falling off of 2,622. Coal ears decreased
1,368 am miscellaneous 1,749. Thero was
a slight Increase In the flat car sur-
plus.

The Increase In tho total shortage was
12, SSI, mado up of 7,607 box, 3,497 coal,
968 flat and 837 miscellaneous. Compared
with the same dato a year ago there Is
an Increase In tho total shortage of 48.-40- 6.

of which 25.413 1s In box, 16,089 In
coal, 4,138 In flat and 2,847 In

HIGHEST RATE OF YEARS

IN CALL LOAN MARKET

Flurry Caused by Finnncinl Ac-

quirements of First
of Month.

Tup local money market last week
the strain of the financial require-

ments Incident to the first of the month
and the prospect of a material cutting
down of the resere of the Clearing Iloue
Institutions as a result of thi'sa payments.

The result was a flurry In tho call loan
market on the Hlock Kxchange and the
establishment of the highest rates for
accommodation of this class witnessed for
several years.

Tho week opened with the surplus re-

serve of tho Clearing House banks down
to the extrmely low. figure of $4, 024,000.
The Interior demand for funds continued
active and tho loss by the banks on

operations ntone soon amounted
tn much moro than the surplus reserve
of the banks reported on the precedln
Saturday.

Inasmuch as In the ordinary course of
events there would be an Increase In the
loan of the banks and a heavy
withdrawal of cash around the flrst of
the month there was quite general expec
tut Inns that the surplus reserve of the
banks might be shown at the end of the
week to have been entirely wiped out.

Somt thing of a temporary pinch In the
local monny market was, therefore, en-

tirely anticipated. The call rate took a
sudden jump on Thursday, touching 9 per
cent, lu the late afternoon. On Friday tho
lencwnt rate on the Stock Exchange was
advanced to 8 per cent and a 9 per cent,
maximum rate was again witnessed. The
higher rates were brought about by a se-

vere calling of loans on these days to com
plete the preparations for the first of the
month Interest and dividend disburse,
ments.

The 9 per cent, rate for call funds Is
the highest seen since the first few days
of January, 1910, when the rate rose to
14 per cent. The renewal rate on that
occasion, however, did not go above 6?
per cent., so that the 8 per cent, renewal
trite fixed on Friday was the stlffest seen
since January, 1908, or Just following the
extrenio money market stringency In the
fall of 1907, when the call rate went
to the abnormally high point . of 125
per cent, and there was witnessed an aver-
age renewal rate of 50 per cent.

The opinion In banking circles has been
all along that If there was to be any
Hurry In the local money market It would
be seen at this time. As regards the Im-

mediate future. It lo expected that al
though high lates may prevail during the
next few days the disbursements will
giadiially return to this centre and afford
lellef In tho usual manner. The pros
pect Is, moreover, that this movement will
be accelerated by the present condition of
the money tnuiket Itself.

The most favorable feature of yester-
day's bank statement was the unexpected
deoiease of JU.OOy.OOO In the loan account.
This was a sut prise. Inasmuch is a sub-
stantial Increase had been everywhere an-
ticipated, even In spite of tho favoring In
fluence of the action of the stock market.

This decrea In loans was attributed
to the powerful Influence exerted by an
S or 9 per cent, call rate nt this centre In
drawing money from outside sources. The
development was all that pieserved the
surplus reserve of the banks Intact, Inas
much as the loss In cash was a heavy one.

The i Iso In the oillclal rate of the Hank
of France last week afforded adJItlonal
evidence thut a prolonged and active
stiain Is In piospect at all the European
financial centres. The sterling exchange
market did not appear to be Influenced
by this development so much as by the
advance In money at this centre, a re-

newed pressure of commercial bills and
the signs of a change of attitude by the
Kuropean spectators toward American
securities. At any rat sterling rates
tended lower throughout the week and
toward the close developed pronounced
weakness. Yesterday, however, there was
a sharp reaction and the market recovered
practically all of the ground lost

OAS SECURITIES.

YOIIK.
Hid. .Ulrd

CenUsJ L'alon (las it .to.' iuju
Mutual 173
Nrw Am. 0. 1st Ss .101!,- -

I03U
N. Un. (la 1st to . Ull'j

, V. 4 K. It. 5s U .10114 105'n
Htendard CO

OTIIKIl CITIES.
Am. IJght 4 Traction.... 430 4X1
American I.lcnt it Traction pf.. . lflS'4 MO'j
American (iaj. ICleetrle ho i,i
Amrrlrau (las Ulectrlo pf . 47 to
emeu service. .. vis
CII!eHcrlir of 9 in
Continental Oil Co SHO mn
IlliilflininUiu (lag . 87 l(l
Ilcnvcr (las ." 05 97
Indianapolis (ias. . M 45
ImtUnapnllb datt 1st 5a . as un
Mackbon tias r.s. M7 ... . . . . . VJ nr.--

Kanan t'tiy (Jas Company 6s. . . 7li
I'ntiTKOn A I'asaalc (laa

IVo la & Klfclrlc... CA

Pap i & llleclrle pf,. m Utl-- j

Syracuse (laa Isl &s. .... ltr.o-- Kit
.Syracuse Uitht c Power &s.... 65 S'i'i

Anil Interest.

I.lvc Stack Market,
SATURDAY. Nnvemt.fr 2

Ilrcelpts of beeves wera 310 heart, mainly
conslencil direct to local slaughterer. No
trailing, fei'lliiB unchanictd, Droned heef
hte.ulv. nuthe sides selllne at lOtflSc. per
lb,, Tpx.i lierf l SWICc. No shipments of
ilw clink ur ilresscil herf from any Unltnl
Hlut" r Canadian port for the week ended
"'m"celpts of calves were SID head, Including
15 for tlm murket. Feeling Bliaily. Venln
snlil (it ti 111.50 per 100 ll.s j culls at lllf
J7, no aramcm or Westerns, Hly ilreemU
veula Hleaily nt lltBl'c. per lb., country
ilrebseil at !itMc.

Itecelpla of sheep and lambs nern :.2..0
hiuil, Including 7 cira for the market, muk-- I

ii is wltli previous arrivals 9 '4 cars on sale.
Market quiet ami sttaily Prime, sheep mill
nt M Prr 100 lbs.; culls at nr'Hnary In
inline lamb at 5.75M7. Dressed mutton
weak at i u Sc. per Ih ilresmil lambs ut
tilt, r II 'ic.

Ilfieliila of hOB" were l.:0S head, all roti
idled illrecl tu UucuKiird Feeling nom-

inally sliadv,

U. S. STEEL EARNINGS

E $5,000,000

X- - - II. M. I. 1 t i M
XNCt. ior mo iiiini uuuricr hi

$110,000,000 SIiowb Improve-
ment in Industry.

LAST PKKIOD STILL BKTTEIi

Lnrtfc I liconi in r Uusinoss and
Heavy Production With His-in- p:

Prices Throughout Trade.

The lepoil of tho I'nlted Stales SleeK.'or- -
porallon for tho third auarter of tho year
showing .),oo:i,;,r.' net earnings, an Increase
of tt.uno.ooii over hone of the second uuarter,
was what tho steel trade expected, altliomth
thero was some disappointment In tho slock
marSict that the net was not liirser. Tho
trade was well witlsHcU with such ashowlnR,
as It very plnlnly Indicates the Improve-
ment In the steel business. As compared
with the third quarter of many previous
yeais tho third (piarter's earnliiKS were
not lame, only the eiirnlnui of 1011, 100S,
and l!K)4 for that period belmt lower. How-
ever, tho third ipinrter's earnings were
larger than for any period since tho third
tiuarter of luiu.

Another very favorable thlnir about the
Steel Corporation earnings Is thai they are
on the Increase, and at least :i5,WO,()00 net
should for the last quarter of tho
year and probably $4M,ixo,qoo for tho first
peilod In 11)13. if this last proves to be a
correct prediction it will be the first time I

slnco tho first tiuarter of 1116 that the first
period or the jear showed larger net than
the last one of tho previous year

That earnings will continue to'expand Is
shown by tho largo amount of business al
ready on the books of the corporation and
also booked by tho smaller Independents,
tho tremendous volume of new business,
which Is phenomenally large for this time
of a Presidential election year, and the
steady iNe In prices, liven the policy of
tho Hteel Corporation to keep quotations
from going up too tupldly o as to prevent
a runaway matket hss nut prevented prices
from going upward. It is (unliable thai
tho prices after tlm first of tlm year will
bo an average of J.1 a ton higher than they
an-- now If 'he pieeent lendeni y lontlniieH.

October was in many ways one of the
most remarkable months In the history
of tho steel Industry Coining Just before
an Important Presidential election, and
after months of tremendous volumes of
steel orders, the total steol contracts placed
were greatly In excess of the capacity of tho
mills. An increase of around 400,tK) tons
In unfilled tonnage by tho Lulled .States
Hteel Corporation during the month is ex-

pected, ecn though production was at a
terrific pace, it is probable that October
production was the heaviest 111 the Indus-
try's history for any month. Prices con-

tinued to advance, although tho Steel
Corporation made eery possible eflort
to keep them ut the loel tho month started
with. During tl.o last two weeks the Steel
Corporation look in the. largest volume
of bueiness of any two weeks ot the year,
according to steel market authorities.

The largest proportion of tho buying has
been done by the railioads. Durifig the
last month orders lor steel raIN for IUI.1

delivery wero booked In excess of MXi.nOn

tons total, which marie (nor 4,0011,1100 tons
ordered since January I. About i.PAi.oio
tons for li:i dollvery have licen engaged,
which means that rail mills uro booked
solid at capacity until next June
or July. Contracts "for about 4S,ih)0 cars
were placed during October, which will
require about 5o,ouo tons of steel products
to fill. This was the highest total for a
month on record. I.oconmtlve.ordors were
very heavy. Hallroads also contracted
for largo amounts of structural hteel.

A number of price advances were mado
during the week. Including the following.
13 a ton advance on track spikes nt Pitts-
burgh, 13 a ton advance by New York Job-

bers for steel shafting. a ton higher prices
for forged steel car ales, 50 cents a ton for
Virginia and llirtnlnghnm No 2 foundry
Iron, and many other pig Iron advances
of from 25 to 60 cents a ton Not only were
prices moved up but premiums were added
on for several products, vthlle for others
the mioted price Is fur below what is every-wher- e

prevailing, iis.forlnstance.for plates,
which are several dollars above quotation,
and cannot be obtained anywheront market
prices. ,

Although the lamer companies nre doing
their utmost to prevent a runaway ninikel
and topheavy prices the smaller makers
are taking orders nt $.1 lo ! n ton above
what the Steel t'oiporaliou and oilier
are quoting. The Steel Cuipuration 11 ml
oiue of tho larger independents are turn-

ing away s that Is

oftereil to them v lilt tempting premiums,
but this is because of inability to make
the deliveries that Hie asked for. It U re-

ported in Pittsburg that the orders re-

fused have been nearly as heavy In volume
as the orders actually booked.

Tho llnllian wnr ha had practically 110

effect on the steel industry. American
consumption 1ms been greater than the
mills enn keep pace with and promises
lo take all tho hteel that Is available for
ut least a yeat lu advance. While this de-

mand lasts, nd the fact that new Inquiries
are constantly coining before lhi market
Indicates that It will, only a general war
in Kiirope will cause any distress lu the
steel market

Tho steel Jobbers have had unusual
prosperity all fall, taking tnoio orders nnd
getting better prices than they have since
1008. This Is due to the sold up condition
of tho mills, and whero they cannot fill
orders as asked for tho Jobbers get them
at higher prices. Even Jobbers are bavins
difficulty in making prompt deliveries
because of the large volume of their busi-
ness. In some cases prices are higher than
Jobbers have ever received before, while
ns a wbolo they are the best In five years.
Jobbers ore getting about 10 to I10 a ton
higher for their products than they did
nt this time last year. In some utgent cases
Jobbers havo been paid premiums of 14

to tA n too for Immediate deliveries, it Is
piobabln that stock prices will udvancu
12 to 13 a ton average before the first of
the year, Htid they will probably go to the
liighest prices on record all along tho line

'I he greatest shortage of supplies In the
industry Is for d steel, which
Is in aliiiuM liiinlno condition billets and
oj.en health eheet bars sales uro nlruosl
unknown, with nenilv all of tho slecl corn-piuii- ei

scouring U n country for available
smalt lots,

Wire mills inn booked ahead until well Into
tho second quarter of next year, and they
havo practically withdrawn from the mar-h-

for somo wire products, Wire prices
will bo ndvunied ell her tl or 11 a ton,

to reports in Pittsburg before tho
end of I his month.

'I ho steel hoop mnrkot Is nearly ns badly
congested as the merchant bar. Hoops
am contracted lor through next July. '1 lie
demand for men h int bars mostly goes
unfilled, as imiriulacturcrs urn not willing
lo book thciiHulvi's any further ahead.

Deliveries ol finished steel lo consumers
Iiuvh been retarded uning to tho slmrluiro
of cars, dun lo the great Imsimuu revival
all over tho country and tho largo uutnbor
of curs needed to move the crops,

(mo of Ibo serious diflleultles the
pig linn market ha-- t hud to contend with
has been I ho hollago of coke, spot coke
selling as high an II n ton uinl II10 supply
very limited at mrn Unit price.

The Wall htucl edition of Tim i:knino hcn
con In Ins all the tlnamliil news and tho stock and
houil quotation, lo Hie t lio.e nf iho market. TI10
c lulling lUmlalloio., Im lulling Ihn "hi runt aled"
pi Ices, w ith iitlilllloriil new a iimlltr, 111 e contained
alMiiu Iho nil! lit ami llnul cilllluutuf Tllh l.vaNit.u
bCN. .Ids.

Did. Asked. Bid. AtUd
America.... .015 U0 Hanover. ...700
Am Kx 214 2M Imp Trad..M0 170
.Mas Mat... .201 313 Irving Nat... 20 210
tlronx tlUk..O0 Liberty ss
llronx Nat. ..170 ISO Lincoln 375
Battery Pk..,12t ISO ManhatCo...l
llowery too MitFul...2l2!i -
nut & Dr 1M tw Metropolis... 171 135
tlryant Park. 114 Mee M Natm 377
Coal A Iron,. 155 1M lletroDolliaBlSO 1M
Century 2)0 235 Merchant!,.. its
Chase 750 Mercbnx....l0 11
Chat It Phnx.lss Ut Morris.... 200
Chemical 445 450 Mutual 21 24)5

CltCenNat..lH 195 Nat Ktmu. .317li
City 430 Nat Reserve. (Mi
Chelsea rx... 150 NewNetb....2Jo
Commerce... 20S MS NYNBA...400 410

Colonial 425 N Y County. .171
Columbia 316 143 Pacific 211 211
Corn Kx 125 331 Park 370 371
Kast Itlver. . . U Peoples 240 2U
nuellty 15 175 Prod Exeh... 117 173

First Nat.. ..1010 Sherman 131

Fifth Nat 500 325 Seaboard 430

Fifth Ave. .4900 Second 371 400

Fourth Nat. .200 303 State.. 210 271
Garfield 271 :oo Security. 141

(Jer Am 1 to 2d Ward.... 171 -
tier nxrh 400 Union Ex in let
Cermanla....52S (40 Waah'ton II..37I
CrfenKlch...350 West Side.... 175 121

Gotham Nat.liS ll YorkTtllf W0
llarrlman.. ,2M

TRADE SHORT INTEREST

Spinners Failed to Fix the Price
on Contracts When Staple

Was Cheaper.

Inasmuch as a great many spinners both
in America and Europe had been expecting
to buv cotton below 10 rents the sharp ad-
vance of more than one cent a pound in less
than two weeks has come as an unpleasant
surprise, nnd numerous explanations are
forthcoming to account for the market'
sudden change' of front. Chief among
theso explanations Is the one that crop
estimates are being reduced and that with
the downward revision of the ideas regard-
ing tho yield tho trade naturally turns to
tho buying side.

This point does not appear to be well
taken, however, as there Is no settled 'con-
viction as; vet regarding the site of the
yield, and on Friday of last week three
estimates by authorities of almost equal
repute were issued and all were widely
at variance. These wero the estimates of
Miss (llles placing the crop at 13,600,000 and
one by Cordlll, the best known and probably
most highly regarded travelling cotton crop
nxtsrt lu the business, who estimated the
yield nt 14,575,000. In addition to this on
tho same day F. C. Olds, formerly of
Abilene, Tex., who has now taken a posi-

tion In chargo of the cotton department of
an Important New York brokerage house,
Issued an estimate of 13,225,000 bales. Mr.
Olds is a cotton man of experience and re-

pute, nnd moreover his "crop guesses have
won him an enviable reputation for ac-
curacy. Consequently it maybe seen that
the trade has not yet decided to reduce
the crop or even to settle on any idea as to
what the production will be.

'1 hn general statement that the advance
has been due (o the strong spot situation Is
Interesting but hardly illuminating, Judg-
ing from the exultation of spinners during
the decline and their quite evident anxiety
Just now. the underlying strength of the
market might be traced to the peculiar
trade situation. Cotton merchants through-
out the country hare been almost a unit In
declaring that never in their experience
have they known spinner to buy so little
cotton at a flat price and so much on call.
This statement Is technical, and to the lay
mind may carry little meaning. It might
be said, however, that when the spinner
buys cotton at a flat price or says ha will
take l.OCO bales at 12 cents for strict middling
he buys the cotton outright at that time and
takes It eft the market at the price of 13 cents.

On the call plan the spinner merely agrees
to take a certain amount of bales of
a certain grade at a certain premium
over some month In the contract
market. For Instance, ho agrees to
buy 1.000 bales of strict middling at 75
points premium over March, with the
privilege of fixing the price at his option.
P.y this contract all that the'aplnner does is
to obtain a guarantee from the spot dealer
that he will get 1.000 bales of the grade
iiam-- d by paying 75 points, or 33.73 per bale
more than the price of March cotton at the
time the spinner says he wishes to close the
contract or fix the price.

If .March cotton is selling at 12 cents at tho
time tho contract Is made the spinner by
buying tho l.noo bales of March for the
account of tho shipper with whom he makes
the contract would be buying his cotton at
12.75 cents. If the New York market should
break to (he level of 10 cents and the spinner
should buy there his cotton would cost him
only 10.7S cents. This makes no difference
tn the spot merchant, who, as soon a he
buys tho cotton from the fanner, sells
futures against It to protect himself against
less.

lnst year the mills were afraid cotton
would be high und they began calling their
cotton or IHIng the price all the way down
from 1.1 to u cent and below. They re-
membered this unpleasant experience this
year, and Instead of buying freely on the
decline from 13 cents to the basis of about
Ki'J cents they did very little calling of
cotton, which left the market with a large
trade short interest of uncalled contracts
which the spinner some day will have to
buy in.

Spinners had buying order around 10.25
nnd below for the January option, but
the market only went to 10.34 and then
started up. The question now Is whether
the spinner after having lost hi opportu-
nity at ono cent a pound tower will now rush
In and buy and put the market up on him-
self or whether he will wait and see what
the season bring forth. The heaviest
weight of the crop has passed, and the
spinner and his friend tho bears will
have to look to soma other element to put
prices down.

The Montreal Market.
Lounsbery & Co. have the following

to say of the Montreal market "llusl-li- e

sn has be en quiet on the Montreal Stock
Exchange during the last week. The
majority of Interests which have had the
market In control feel that It Is a wise
policy to allow the market to rest aftor
a continuous bull period tasting more than
two yeais. Heports coming to hand from
every direction In Canada are more op-

timistic and sentiment prevails that as
quickly as the Balkan trouble and the
American elections are over a bull cam-
paign will again be renewed."

Fornotten Race of Porta IMco.

from llarptr't Wttklu,
Kthnologlsts have reason for thinking

that Porto Itlco and the adjoining Islands
may have been peopled from the valley
of tho Orinoco Instead of from Yucatan.
When first occtiplod by man Porto Rico
may have been a part of a peninsula con-

nected with South America.
Its fauna and flora are of th South Ameri-

can type und It contain relics of a forgotten
nun which show evidence of a high grade
or milium. Few traces of these aborigines
am now to be found except In the Interior
ol tlm island, Among the curious remain
are stone enclosed plazas on whluh cere-monl-

dances .were performed, 1 he re-

mains of curved Idols and pottery show no
small degree of skill nnd taste. No traces
or atone buildings resembling those of the
Mayas are found, but the houses are of the
South American type. ,'l ho manner of

f I Im dead alao resembled that
piuvlised lu the valley ot the Orinoco.

American Department Finn,
With Absence of Heavy

Business.

B0UB8E CLOSED FOK DAY

Slightly Easier Tendency to
Canadian Pacific Shares

in Berlin.

Special Cools Detpatchei to To Sun.
London, Nov. 2. Tho Stock Exchange

was strong all round reflecting tho
latest developments In tho Ilalkaii situa-
tion, which wero construed us hastening
the solution of the troubles In tho near
East. The bonds of all tho various for-
eign governments engaged In tho strug-
gle, with the exception, naturally, of .those
of Turkey scored sharp gains. Consols
made a further gain of to 73
There was a fair accumulation of buylnrt
orders over the holiday and Parts sup-
ported Its specialties.

Tho American department continued to
display a very firm tone. Hut business In
this quarter was not especially largo In
the absence of a market on your side.
Speculation centred upon United States
Steel, tho coppers, Canadian Pacific und
Baltimore and Ohio and all these shares
closed fractionally above New York's clos-
ing yesterday,

Paris, Nov. 2. The Bourse was closed

Berlin, Nov. 2. There was a firm tone
to the dealings in the stock market here

but activity was not on ti lnigo
scale. A slightly easier tendency to tho
Canadian Pacific shares was about tho
only Interesting feature.

FOREIGN BONDS.

NEW YOTIK PRICES.
Bid. Asked.

German Consols s's
German Consols 3a ... ( Ml
rrussiaa i.ovemmeai 4s... ... wu 101
bavarian Government as... ... w!i ltl!
Sf.xonv Government Ss..... ... ,
Hamburg Government as.. ... :v.i isJi
City ot ucrlln 4s. ... USis
City of Cologne ss. ... ll".
iiiv or siunicn ss ... Will IS'.
City ot Krankxori-on-ilal- a a'is., ... SIlC ".'
Cliy or Vienna 4. ... J IS
sreocn iteniea as. ... tvi toi
Husalau Government 4s.... ... nSH is
BrlUsa Consuls JHs. ... :tH .4
Usxlcaa Government gold ... Ui 1CJ

THE BANK STATEMENT.

The weekly stntement of the Jlenrlnt;
House Institutions compares as follows,
with the figures of the previous week:

AVBrtAC.K CONDITION.
Loans Il.l.05,000 Dec.tlti,:?3,000
gptcle 316.SI2.000 Dec. ,174,00O
Legal tenders. 11,3111,000 Inc. 817,000
Net deposits,. 1,748.115.000 Dec. 31,000,000
circulation ... 4.44,000 inc. 212.000
Banks' cash In vault 3S3,tlso,000
Trust companies' cash In vault.. tS, 440, 000

Aggregate cash reserve tS9,OOO,00O
Excess cash reserve M33.H0
Increase .'.SI. 100
Trust companies' reserve members C0.C3S.0u0

ACTUAL CONDITION',
f.osns 11.923,374.000 rcc. f.31 4.000
Specie 111.147,000 Dec. 3.34'.ono
Legal tenders. 81,2:3.000 Dec 2.47.1,000
Net deposits... 1.11M4S.O0O Dec. 27.217.000
Circulation . . 4,0S,000 Inc. 114,000

rjanke' cash tn vault I330.U0.000
Trust companies' cash In vault.. 6S,o:,000

Aggregate cash reserve 119S.I Tl.ooO
Excess cash reserve :,&n,030
Decrease I,443.9i0
Trust companies' reserve with

members H.M4.000
The appended table gives the percent-

age of cash reserves to deposits of the
more prominent banks and trust com
panies :

Last Prer.
Week. Week.

Bank of New York . . . SS, 1 23.3
Bank of Manhattan .. Z5.J 2S,3
.Mechanics National ... 24.9 4 7

National City , ... 25.S :c.s
Chemical National .. 2.S so 4

Amer. Exchange National.. 7.4 25.0
National Bank of Commerce... 24.5 25 &

Hanover Bank 25.1 26.5
Cltlsens Central National 26.0 25.J
Corn Uschant 25,1 21 V

National 1'ark 25.0 S.VI
Fourth National 24.5 2.,.
First National 2.2 21.4
Chase National 215 25.1
Bankers Trust 24.6 2(i 4

U. H. Mortsage and Trust 27.3 2M
Cluaranty Trust 2S 2 21. II

New York Trust 2k. 3 :.t
Important changes In the cash holdings

ot tho banks und trust companies and
their loans are as follows:

Cash. Loans.
Bank of N. Y. Dec, 1319,000 Dec. 1700,000
Hank or .Manual- -

tan Inc. 10,000 Dec. 100,000
Mechanics Xai'l. .Dec. 35,0va Deo.l.4130
National City Dec. Mt.OOU Inc. 2,S41.0ihi
Chemical Nat'l. . .Dec.l.0!4.000 Inc. 100.000
Am. Each. Nat'l .Inc. 914,000 Dec. 337.00')
Nat. Bank ot

Commerce Dec. 3, 337,000 Dec. 5. 074. 000
Hanover Nat'l. .. .Dec.!, 443,000 Dec.7,m,0)0
Cltlsens' Central

National Inc. 74.000 Inc. 174,000
Corn Kxch. Nat'l.. Inc. 121,000 Dee, 4110,000
National Park.... Dec. 913,000 Dec.t,17,0il0
Fourth National.. Deo. 711,000 Decl.OOS.OOO
First National... Inc. 40,000 IJCC, 1,890, 001
Chain National. . .Dec. 47,000 Inc. 1.!I52,OOU
Bankers' Trust, ... Dec. ilj.000 DeC.3,57t,000
L P. Mortx-iiKi- )

anil Trust Dec 119,000 Dec :.9,000
Guaranty Trust . Dec.2,023,000 Dec 3,513.00 )

.S'w Vork Trust.. Dec. 301,000 Dec. H02.000
Thn State Hanking Depaitment reports

the condition of tho Ktato banks and trust
companies not reporting to the Clearing
House :

Loans and Invest
ments Il J.JH.eoo Dri- - 13,552,400

Specie (3,046.100 D(c. 203,300
leasts 103,300 IK'!'. 57,100
Total deposits,... C3.l' 1 1. 00 11.1. 4 51I.V00
Deposits, eliminat-

ing amounts due
from reserve
depositaries and
from other
banka and trust
companies I n
New York city CI9.403.S0O Dec 4,215,200

Reserve on de-
posit 14,841,800 Dec. 117,000

Pcrcentsga ot reserve, 11.2,

FINANCIAL NOTES.

Supreme Court Justice Orcenbaum denied
yesterday an application by thn Southwest-
ern Telegraph end Telephono Company for
permission to change Its name 10 the South-
western Hell Telephone Company. In
making tho application, the company said
that the chance will Increase Us prosperity
and credit anil will clve the publlo a belter
understanding that tho company Is nlllll-ate- d

with the Hell Telephone Compuny
The application was not opposed, but tho
court ruled that tho company has not ful-
filled the necessary requirements lo have lis
corporate name changed,

Speyor A Co, nnd Harris, Forbes Co.
announced yesterday that the Issue of
W, 025,000 of New York ,htato Hallways
first consolidated mortuugn .'.0 year 4j
per cent, gold bonds offered by tliem on
rridav had all been sold.

The Htoclt lixehange announced yosterday
the following changes: Itlrhntil II Law-
rence retired from the firm of Cyrus J.
Lawrence A Hons, William II. Putnam
admitted to lilchtor A Co., Oadon II. Ham-
mond and Alexander H, Wellicrlll, Hpnclal

retired from Hoyer, ilrlswoldiiartnors, llverit Huniet nnd Heftou
Tranter retired from r.fflnitham Lavwocice
A Co., Ernest II. Wiener admitted to Joseph
A Wiener.

Imports of Dry Goods and Merchan
dise,

The Imports ot dry goods and ceneral mer
chandlse at the port of New York for the
week enuen octoner Ji, roinparru itn the
corresponding week in lull, follnns

Week Del. 1311.
Dry goods t3.l4l.OS3 13,241,232
General merchandiie l,S2,13n 7,2 at;, 17

Totals ::.:5,S33 (20,540,370
From January li

Dry goods t124.249.C37 1130,094,033
General merchandise 7l3,29fi,l33 i.2ii.7U5,4tl

Tolsli ,1137,541,790 n&U.tOMlO

tltd. Asked.
Alllanre Itralty Co.. .. IIS 1:0
American Harety Co.. .. . . 3JJ :n
Attir . 4011 4111

Hankers , , m r.Ni
bond tc Mortgage Guarantee Co.. yr Rlti
llroadwav . 173 17V

Ilrooklyn . 473 4 S3
Casualty Co of America . 110 120
Central.,, .1093 I0.V)
City Investing Co . 43 47
City investing Co pf , im 101
Citizen 7 . ISO IM
Columbla.Knlckerbocker , 670 (17.V

Commonwealth . 140 180
Commercial . S7'
Kmplre Trust Co . 301) 310
Cqultable . 840 MO
Partners Loan St Trust 1400
Kranklln ! 220
I'ulton. ,,-- . 313 321
fidelity . 20 223
Guaranty Trust Co . tVM SI.V
(iuanllan !)
Hamilton ! 270 ISO
Homo Trust Co . nn
Hudson Trust Co... . 133 i:ro
International flanking Corp . 113 123
Kings County . MI)
lawyers Mortgage Co . 217 211)

lawyers Title Ins it Trust 230
Lincoln III)
long Island Loan ft Trust . am 310
Metropolitan.. . 44.V 4 VI
Mortgage lloml Co . 103 105
Mutual Trust of Westchester . 140 1.V)

Mutual Alliance 143 152
Nassau'. . I.VI I.V,
National .Surety Co... . 222 227
N V Mfe Ins A Trust 1040
N Y Mortgage & .Security .... . 2nr, a
N Y Trust Co.. . S30
Peonies ..... . ... . rtv-- an

I Queens County Mortraso Co . n un
WUCCUI AJUIH) 110
ItcAlly Associates ! 113 n
Title Guarantee at Trust Co . si 3 &3)
Title ins Co of N Y 122
union !l290 )3tn
Ifnltcd .States .lion 1130
11 M Casualty Co . im 3
V H Mortgage A Trust Co . 4M
U H Wis C) A 1 Co . 00 D.V

Washington.. . 401) 410
Westchester . 130 levi
Westchester & llronx T ft M Co.. I A3

Windsor... . 137

ARMOUR BUYING WHEAT

QUIETLY AT CHICAGO

Many of tho Big Operators
Still Keeping Close to Shore

Awaiting Events.

Armour has bought wheat to some ex
tent but among the out and out speculators
there has been little doing. Ihey are In
one day und out the next. It Is a noticeable
fact that they have not been tempted to
swing a blir line on the strength of the Hai-
tian war. They are sceptical as to its being
nt all protracted and the event has seem
ingly Justified their position. The remark
able victories of the allies over the Turk
have seemingly put an early period to the
war. Yet is Is remarked, too. that the rank
and file aro not Inclined to take very many
chances on the short side either. Traders
who would ordinarily think little of going
short 200,000 to 300,000 bushels now content
themselves with a short line of about 23,000
bushels. And they run quick, oven then,
despite the big world's shipments, the large,
Northwestern receipts, the growlnz stocks
there, Iho dulness and the depression in
the Northwestern flour trade and the pros-
pects It would seem of an early peace In
the Haitians.

They fear bullish developments of some
kind or other. They fear that for one cause
or another thero may be a big export trade
this-yea- r. Kxport sales are made. dally.

ome of tho wheat it is true is Manitoba,
but the fact remains that something is
being clone for export every day. The sales
lo huropo It Is true show a falling off com
pared with the recent business, but for all
thut the weekly exports are large and a
Kood deal of Kurope's wheat being appar
ently rather poor It need occasion little
surprlso if. the American, exports of wheat
this season should amount to large figures.

And while thoso spring wheat receipts
aro large a lighter movement of winter
wheat is predicted for the near future.
The longer this decrease is delayed it is
arguod the sharper it will ba when it comes.
And then wheat students tell you that
practically every State east of the Mississippi
lacks tho requisite stock of wheat and flour
to last until tho new crop Is secured. This
It Is argued, means a very large demand
upon tho spring wheat States to make good
this deficiency. The puzzling fact that
stocks at the Northwest have not accumu
lated more rapidly than they have is really
explained ny the demand to fill the gaps
lu tho Central States. These Htatea have
supplies, it Is believed, something like 100..
000,000 bushels of winter" wheat below their
requirements. Thus the Central States
have absorbed large quantities of snrinc
whent flour for home consumption and it is
behoved that this demand will continue
and tn fact Istcome more imperative us time
goes on and the stocks of winter wheat get
lower and lower. Hulls argue that later
on the surplus win bo much moro easy to
handle. 'Ihey are looking for big exports
of wheat and flour from America up to sny
Decnmher is. or until the grain Is cleared
which has lieeu put to tidewater or (Julf
ports.

Many on the other hand nre bearish.
They dwell upon the big movement of
wheat, which is now beginning. They are
looking for bla crops, the movement of
which m st for a titno ha e a depressing
eflect, whatever may lie the ultimate out-
come for prices.

Nevertheless some believe In wheat and
it Is even asserted that the Indlrterence of
big ofierutors Is not universal, that some
are beglimlng quietly to tako on a line In
anticipation of a rise later in the reason.

In corn I ho drift of prices has been sharply
downward owing to heavy liquidation of
cash and October. James ratten is sup-pose- d

to be still carrying a line, but he is
not doing anything aggressive In tho
market, Armour and Bartlett have been
both buying nnd selling to some extent
but the speculation has been light. No-
body has seemed to be inclined to trade
on a big scale. The market Is largely a
weather affair. The better the weather
I he larger the movement and the worse
thn price. Moderate quantities of new corn
have come to market, and with bettor
weather of late for ourlng the crop you
hear predictions here, there and every-
where of a big movement of the crop at
an early date. Husking Is going on rapidly.

Home of the returns are certainly very
favorable.

In parts of Oklahoma the yield per acre
is moie than twice as good as it was a year
nso, Meantime there Is no doubt In tho
minds of the average member of the trade
that the crop Is of unprecedented size,
Home think that around 60 cents corn
Is cheap enough, To others this Is not so
clear. Meantime tho big operators con-
tinue to watch events, They are watch-in- s

tl husking returns. They want to
know how the corn looks, When they
make up their minds ns to quantity and
quality they will be up and doing. And
not before.

Meantime Argentina continues to ship
on a big scale, I. e., 6,000,000 to 7,000, COO

bushels n week. It has a stock on hand
too of n,776,O0O bushols, against a 1 (13,000

u year ago, What with a big crop in this
countryestimated at as high as 3,112,000,.
(mi bushels ami Indications of a very
largo yield In Argentina It will be Inter-cstin- i:

to seo bow the markets will shoulder
tho load. Some good Judges, however,
uro Inclined to bo bullish as lo tho ultimate
outcome,

Outs net better lhan most other grains.
Tho stock Is small, Iho consumption largo
and the prices Inclined to stick obstinately
around leceut quotations, though Ihey
have bad to bend a little In response lo Hie
ileilliie in other grains, lies Ides the receipts
are pretty liberal and the croit Is admittedly
it hliih iKc onl one, As In other grain, how- -
ever, tney are lariroiy u waumir muntcu, unts
will bo guided In no small degivo by tho
course of prices lu other grail'. Of late
Iheio havo been somo slims ol a revival
lu Ibo ovport Irado. II Ihinirs look right
the to ill l"i blir IrJdliiB later on, llnor- -
luous fortunes huve been mudu in oats.

IIYMAN I). nAKr.n. Schedules In b.ltllrUuY. .
of Ilyman D. Maker, real estate operalor'of
170 llrnadway, show known llahllltlea 3131,013,
with thirty-seve- n additional claims, the amount
nf uhlch are unknown, and the known llahllltlcs
$450,376 are secured by mortgage; snd nominal
assets M51.341, conslsllng of real estate soio.ontj,
accounts 31.263 snd cash In bank 17S. Tho
real estate consists of 326 West 103th street,
value lso.000; northwest corner 131st street nnd
Amsterdam avenue, Moanix); KM Huston ,

sil3.uno: inni-io- rrankllu nvrmtr. simi.cnr,
summer home at Tanncrsvlllr. M6.is), and a

Interest In the Drake tract on
Washington Height, title in the name of the
Chelsea Hcalty Company, and his Interest
pledtrd for a debt. Among, the secured crenl-lo- rs

are the Metropolitan Life Insurance Com-
pany. Itoo.noi): Cornelius F. Klngsland, flahylon,
ilOO.OTO: Jacob Hlrsrh. Iin.uio; Chelsea llealty
Company. I12,ouo: Zadek Pros., 312.0HI. and M,
Jarmulowskv, Sll.soii.

IM'l'EH WUHT LAU.Nt)i:iti:it.S COMPANY.
Schedules of the Upper West Lnundercrs Com-
pany, 3263 IlroatlHay, show liabilities, 116.2JV.':
and assets consisting of machinery valued '
at IIN.BOO, In which the equity and
which has been sold hy tho iccelvrr. amount
realised not elven. and 3160 cash In bank. The
largest creditor Is the Adams laundry Ma-
chinery Company, In.ixn secured.

VJOKltia ohi;i:n.. A petition In bankruptcy
has been llled against Morris (ireen, manu-
facturer nf leather goods, bells and bags, at

S Woostcr street hy these creditors;,,.
Solomon J, Solwrln, Ml: Henry Fiirha. 321",
snd Henlair.ln Hint;, 323S. Llahllltlea are es- -
llmatcd at stsonnanil nvsots f i.iniFin:!) C. .STlJItnnVANT. meat dealer In Parks- -
ton, Hullivan county, has tiled a petition In
bankruptcy with liabilities 31.231 and assets

23 In accounts. v

WniNTHAUli HHOS.-Ju- dee Hand has appointed-Samu- el

Itapplport receiver for Welntraub
llros., tailors at 41 Kldrlilge street, with author-
ity to continue business leu days. -

5CHMlDT8(jALLATIN..

Bankers & Brokers
111 Broadway, New York

The INVESTMENT SUP
PLEMENT accompanying our
WEEKLY MARKET REVIEW
embraces in detail all the essen
tial facts relating to

UNITED CIGAR STORES
STANDARD OIL OF CALIF. --

BRITISH-AMERICAN TOB.
TOBACCO PRODUCTS CORP.
BRADEN COPPER
MANHATTAN TRANSIT
TULAROSA COPPER
We also have ready for distri

bution our November Bond CirK-eula- r,

discussing a selected listvof '

$100 BONDS
for investment. Copy of WEEK
LY MARKET REVIEW

SUPPLEMENT
will be forwarded on request.

L. L. Winkelman & Co
BHOKKItS.

..Mr.xIflKllS J.T.W YORK etimt.
44 Broad St., New York. 'v
3 OS Mint Arcade, Philadelphia, Pa. '

L.P.CARTIER
' .10 Broad St.

Tel. Hrnait.

Quick execntloas of orders In all oatslda
stocks.

Immediate service with Lamdnn Stock Ei
change. ,

We specialize in
Units and Odd Lots of

Tobacco Products Corp'n
Am. Machine & Foundry
El Paso Consolidated
Marconi Securities
Standard Oil Stocks
Tobacco Stocks
United Cigar Stores
U. S. Motors
Wireless Liquidating Co.

FIRST MORTGAGES
AND

First Mortgage Bonds
Yielding 6

On Selected Improved Income Producing
Real Estate

S.W. Straus & Co., Inc.
niicAi;ii (

"30 earv In business utihnui loss
to any cus.omrr."

M. Morgenthau Jr. Co.
Agents top New Ycrk

Tel. Con: ml, i l.lbcriy Ml.. N. Y.

Utah Securities
Corporation
STOCK & NOTES

Lamarche & Coady
'Prions .1089 Itrosilas iiboau Hritr.i.i. NEW YORK

H.M.Byllesby&Company
iNcoitroitATi:i

ENGINEERS
CHICAGO NEW YORK

s

IlANKING INTF.RUST

596 INTEREST
Allan nl on aiToiinls from sin Hi M,isi.
Depnslls nisilrnnnr lipfnrr .Nov 4lh, ilraw

InterrM from Nov, IM.
tino.cu) on deposit Willi the Male of .V .
We nre rnlsrlnsr our 7M er .

t Bsnklng by mall lo nice t vour convenience,

LOANS UADi: ON Wlll.l. HATCH HII.U ,,
IIECIIIVAIIU: AND Ol'lUMl HOOD

HKCl'HITV.
Cell or vnli for booklet. Tel.liSf lleelmaa n

CLARKE BROTHERS, Bankers
tS4 Nssr.su St. (Tribune Miu.) Eat. 1810

CAKTEK TOaTA 'm 1 If ON 4 Oil I N V

First MortKagoiVfoKlnklnE Fund tiold Hon,...
Notice Is liercby Riven, purninn) to 'Im lor,, .

of the Morlit dsled tho first tUy ot':li)lKr.
18IW, Hist Ihe underslsned, as Trutlce, v '1 re-

ceive sealed proposals up to 3 1. tl. on ti.a IwWf III

as above described, nt a price not exccrdlni; H)'w
and accrued Interest, lo an amount sufSc'lent t"
use the sum nf KJ. 13.31.

'HlHNi;V VOIIKTIinSTOOMPANV,
Successor to Continental Trust ('ompaay ot tin

Dy . !' IIAYUOCK, Assistant Secretary: f '
New YcrV. October SI, 11)13.

WANTKO A broUr Willi omio facilities- - and
rslabllrlied cllentusT in place small lsim nf 7"i
1'refcrrtid Mock on n commission 1hM. '(he
security It llri-- t class and will stand closes!
veslUallou. Do not vinnt tiroUcr that wslils
rciiilm r. Addicss W r. DOU NUN, Km.. .110
Madl.on si., , N V ' '

I'Oll SAI.I' ("onlrolllnir luicic-s- l In Nfvd.i
nilnlnic Mill stand slilcleft Invenl-catio-

properly l of niiiiicllnnahlc turrit) i !

llculais upon appllcallou. L, box lull Sun tunc.


